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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: Q'Brien & Shepard, Imc. L OFFICIAL USE ONLY.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.0. Box No.) FIRM L.D. NO.

661 Ralisades Avenue

(No, and Strext)

Englewood Cliffs, - NJ |
(City) - . | {Statc) (pr Codc)

07632

- NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THlS REPORT N
: Jeffrey Flaster ©(201) 569-4545

(Area Code — Tzlephone Number)

B. ACCOUNTANT IDENTIFICATION'

INDEPENDENT PUBLIC ACCOUNTANT whose opinics is centained in this Report®
TODMAN & €0., CPAs, B.C: |

~ (Name - if individual, s1ate last, first, middlc name)

120 Broadway " New York, ‘ ﬁ&‘\ T 10271
(Addrezs) (City) B (State) %@@ 3 (Zip Cade)

CHECK ONE:
Bl Cernified Public Accoumam
n Public Accountant

] Accountant not resident i United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the anrrual report be covered by the opinion of an independent public accountant
must be supported iy q statement of facts and circumstances relied on as the basis jor the exemption. See Section 240.17a-3(e)(2)
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OATH OR AFFIRMATION

I,_Jeffrey Flaster : , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supparting schedules pertaining to the firm of ‘
0'Brien & Shepard, Inc. : , as

of January 31, ,2004 , are truc and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprictary interest in any accouat
classified solely as that of a customer, except as follows: :
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by Commisslon Expires Aug. 2, 2005 : /@ /2 Z
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This report ** contmns (check all apphcable boxcs)
(@) Facmg Page.
(MSmmmmﬁﬂmmMCMMmm
(c) Siatement of Income (Loss).

(d) Staterent of Changes in Financial Condition. . .
.(¢) Statement of Changes in Stockbolders’ Equity or Partners’ or Sole Proprietors’ Capital.
(f) Statement of Cbanges in Liabilities Subordinated to Claims of Creditors.
(g) Compuiation of Net Capital.
(h) Computation for Determination of Reserve chuu’emenm Pursuant to Rulc 15¢3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
() A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-3 and the
Computatien for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
(k) A Reconciliation between the andited and unandited Statements of Financial Condition Wlf.h respect 1o mcthods of
- consolidation,
(1) An Oath or Affirmation.’
(m) A copy of the SIPC Supplemental Report
(n} Areportdescribing any material inadequacies found 1o exist ot found to have exxstcd since the date of the previous audit.
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" **For conditions of confidential treatment of certain portions of this filing, see section 240.1 7a—5(e)(3).
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INDEPENDENT AUDITORS’ REPORT

To the Officers and Directors of
O’Brien & Shepard, Inc.

. 661 Palisades Avepue
Englewocod Cliffs, NJ 07632

We have audited the accompanying statement of financial condition of O’Brien & Shepard, Inc. as of January 31,
2004, and the related statements of operations, changes i stockholders’ equity, changes in liabilities subordinated to
claims of general creditors, and cash flows for the year then ended that you are filing pursuant to rule 17a-5 under
the Securities Exchange Act of 1934. These financial statements are the responsibility of the Company’s
management. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with U.S. generally accepted auditing standards. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financja) statements. An audit also includes assessmg the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement presentation. We
believe that our audit provides a reasenable basis for our opinion. :

In our opinion, the financjal statements referred to above present fairly, in all material respets, the financial position
of O’Brien & Shepard, Inc. as of January 31, 2004, and the results of its operations and its cash flows for the year
then ended, in conformity wuh U.s. genera]ly accepted accounting principles.

Our audit was made for the purpose of forming an opinion on the basic financial statements, taken as a whole. The

information contained in the accompanying schedule is presented for purposes of additional analysis and is not a
required part of the basic firancial statements, but is supplementary information required by rule 17a-5 of the
Securnties and Exchange Act of 1934. Such meImatloll has been subjected to the auditing procedures applied in the
audit of the basic financial statements and, in our opinion, is fairly stated in all material respects in relation to the
basic financial statements taken as a whole.

T QM\*@ s }Q

New York, New York
March 5, 2004
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O’BRIEN & SHEPARD, INC.
STATEMENT OF FINANCIAL CONDITION
JANUARY 31, 2004

ASSETS

Cash and cash equivalents :
Receivable from brokers
Investment in U.S. Treasury Bills - at market value
Property and equipment, less |
- accumulated depreciation and
amortization of $321,097
Other assets

Total assets

$ 114,929
251,889
17,964

34,487
20.930

$  440.3199

LIABILITIES, SUBORDINATED LIABILITIES AND STOCKHOLDERS’ EQUITY

Liabilities
Bank loan payable-
Accrued expenses and accounts payable

Total liabilities

Liabilities subordinated to claims of general creditors
Subordinated loan

Commitments

~ Stockholders’ equity

Common stock - no par value, voting
Authorized: . 2 500 shares -
Issued and outstanding: '225 shares

Common stock - no par value, non-voting
Authorized: 500 shares
Issued and outstanding: 25 shares -

Retained eamings

Total stockholders’ equity

Total liabilities, subordmated liabilities
and stockholders’ equity

The accompanying notes are an integral part of these financial staternents.
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$ 15,000
38.619
53.619

' 150.000
75,000
100,000

61580
236.580

$_ 440.199




